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HDBank
Puogc vbn hoda tdt véi mot hd so hoan vén hap dan Xép hang c6 phan
Khai tao pham vi Mua
Cac ngan hang, Viét Nam Gid muc tiéu

42,241 VND
Gia chét giao dich

24.350

V&n héa t6t va trién vong loi nhuén cao dé thac ddy hiéu suét cd phiéu

Chung t6i bat dau dua tin v& Ngan hang TMCP Phat trién Thanh phd H& Chi Minh ('HDBank' hodc 'HDB'), ngan
hang thuong mai ¢ phan (NHTMCP) 1&n th( bay vé tdng tai sdn vao ndm 2019 (3% mkt cd phiéu), véi xép hang
Mua va x&p hang TP. 13 42.241 dbng / cd phiéu. Vao cudi ndm 2019, chung téi wdc tinh HDB c6 du vén 86 ty dong
hay <1% vén chi s& hitu trong quy 2 ndm 20. V&i ngudn vén du thira va 8.905 ty ddng lgi nhuan dé lai Ity ké trong
hai ndm t&i (2020-21), khéng cé cac khoan vay cé vin dé ké thira va nhu ciu vén han ché cho rui ro tiém an ngoai
bang / 131 du thu & phai thu, ching t6i khéng tin rang cac ¢ déng cé nguy co ting von rat suy gidm. Ngoai viéc
duoc vén héa tét, HDB cd muc loi nhuan hip din (RoAE 2019 13 19,8%); ching t6i ky vong ROAE trung binh 13
17,8% trong thoi gian du bdo cla ching t6i (2020-25¢).

Ty |& cho vay can d6i vé&i xu huéng chénh léch phia Nam Viét Nam

Vi tir trude dén nay, ngan hang tap trung vao su phat trién cta Thanh phd H6 Chi Minh (Tp.HCM), phan I&n tai
sdn cla ngdn hang (78% nam 2019) va doanh thu (72% ndm 2019) dén tir mién Nam Viét Nam. V& co cau khoan
vay, HDB d3 xay dung danh muc ddu tu kha can bang, duoc chia 49/51 gitta khach hang ban 1& va khach hang
doanh nghiép vao cudi ndm 2019. V& co cdu s& hitu, ching téi luu y rang cb déng chi phdi va 1én nhit clia HDB 13
Tap doan Sovico. , v8i 14,1% cd phan. Dang chd y, sau trong sb chin thanh vién HDQT (vao cudi ndm 2019) ¢ lién
két v&i Tap doan Sovico.

Dinh gié - dinh gia hdp din trén cosd P /B

V&i mitc gia hién tai |3 24.350 ddng / ¢d phiéu, HDB dang giao dich & murc 1,34 1an BVPS ndm 2020e. Mtrc dinh
gia nay co vé hap din do chung toi ky vong ty suat Igi nhuan binh thudng hda clia HDB I3 16,8% vao nam 2025e;
547bps trén CoE clia né (11,3%). Vai gid dinh HDB du thira vén, ching toi tinh TP 13 42.241 ddng / cd phiéu. Tai
TP nay, ching téi dinh gid ngan hang & mirc 1,93 13n BVP ndm 2020 va 11,3 1an EPS nam 2021.

Giam rai ro dbi véi x&p hang cdia chung toi
Céc rui ro dbi véi x&p hang Mua cla ching t6i 1a: i) thiéu hut von; ii) tdng trudng tai san rui ro y&u hon; va iii) phi
rdi ro cao hon.



Diém ndi bat v& tai chinh (Cudi ndm thang 12)

D@t liéu cd phan

Ngudn: Ngan hang Dau tu va Phét trién, udc tinh clia Bloomberg va EFG Hermes.

Kato Mukuru

Tinh bing triéu VND, trir | Nim Ndm Ndm Nam Gi4 chét giao dich 24.350 VND tai
khi c6 quy dinh khac 2019a 2020e 2021e 2022e ngay 03/11/2020
Tongthu nhap ngan hang | 11,360,919 | 12,835,869 | 13,753,842 | 15,440,071 Gia cubi cung/ngay 300
_ _ hét han VND/01/10/2020
Thu nhép hoat déng 6,280,427 | 7,452,266 | 7,977,228 | 8,800,841
— vébn  hoa  thi 1.015 VND/965,9
Thu nhap rong 3,604,766 | 4,133,786 | 4,771,522 | 5303,946 truong/cd  phan
EPS (VND) 3,675 3,242 3,742 4,160 (triu)
EPS dong thuan (VND) 3,675 N/A N/A N/A Thanh khoan hang 1,77 USD
ngay trung binh
Gid so vdi thu nhap 6.6x 7.5x 6.5x 5.9x (triéu)
Loi tife 6 tire 0.0% 0.0% 0.0% 3.3% Cao/thdp trong 52 | 31.450 VND/17.250
Gia trén gid tri sé sach tuan VND
(htru hinh) 1.3 1.4x 1.1x 1.0x Bloomberg/Reuters HDB VN/HDB.HM
ROAE (httu hinh) 20.6% 19.9% 18.9% 17.8% Ty gia tha ndi tu do 78,4%
Ty 1€ an toan vén 11.6% 15.3% 15.3% 15.4% wdc tinh
Bao hiém no xau 37.8% 30.9% 37.7% 43.4%
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Phu luc Tiét 16 & phia sau bdo cdo nay chira céc tiét 16 quan trong, chitng nhan clia nha phan tich va tinh trang clia cac nha

phan tich khéng phai & Hoa Ky




Nguoi khai thac thong tin

Cha d& diu tu

Chung t6i xép hang Mua cho HDB vi nhitng ly do chinh sau:
i) Cong ty co vi thé von du thira vao cudi ndm 2019 (86 ty
ddng) va chung t6i ky vong ty 18 gilt vdn cao trong hai ndm
t&i (8.905 ty ddng hay 43% Vén chii s& hitu trong quy 2 ndm
20); va i) ho so Igi nhuan hp dan cdia no, s& thay ROAE cla
né binh thuong & mirc 16,8% (hoac 547bps trén CoE cla nd
la 11,3%). Ngoai ra, HDB cé mot ¢d dong chi phdi rat manh
va 6n dinh trong Tap doan Sovico. Ching t6i tin rang viéc
tang cudng ban chéo cac dich vu tai chinh cho 40 triéu khach
hang cla Tap doan Sovico 1a ngudn alpha chinh cho HDB
trong tuong lai.

Pinh gia va Rliro

Gid muc tiéu cla ching tdi cho HDB 1a 42.241 déng / c6
phiéu. V&i muc gia nay, ching téi dinh gid ngan hang & muc
1,93 1an BVPS n3m 2020e. Ching tdi tinh TP nay bing cach
ap dung chi phi vén chi s& hitu (COE) 13 11,3%, ROAE cubi
ky 1a 16,8% va tdc do tang trudng cudi ky 13 4,0%. Ri ro
nhugc diém chinh déi véi xép hang cla ching téi d6i véi
HDB 14 v6n ngan hang can dé ting trudng canh tranh tai Viét
Nam trong 5 ndm t&i cao hon dang ké so véi chuing tai udc
tinh.

Cudi ndm thang 12 Nam 2019a Nam 2020e Nam 2021e Nam 2022e Cubi ndm thang 12 Nam Nam Nam Nam
2019a 2020e 2021e 2022e
Triéu VND, trir khi Triéu VND, trtr khi cé
c6 quy dinh khac quy dinh khac
Bdo céo két qud Dinh gi&
hoat dong kinh
doanh
Thu nhap I3i rong 9,746,555 11,357,470 12,135,659 13,667,372 Gid 50 v&i thu nhap 6.6x 7.5x 6.5x 5.9%
Thu nhap ngoai lai Gid so vdi thu nhap
trudce khi trich 1ap du
1,614,364 1,478,398 1,618,183 1,772,699 phong 3.7x 3.2x 2.9x 2.7x
Téng thu nhap ngan Gia trén gia tri s6 sach
hang 11,360,919 12,835,869 13,753,842 15,440,071 1.3x 1.3x 1.1x 1.0x
Chi phi hoat déng Gid trén gid tri s sach
(5,080,492) (5,383,603) (5,776,613) (6,639,231) (httu hinh) 1.3x 1.4x 1.1x 1.0x
Thu nhép hoat dong 6,280,427 7,452,266 7,977,228 8,800,841 Loi tirc ¢6 tirc 0.0% 0.0% 0.0% 3.3%
Téng du phong (1,289,083) (1,771,885) (1,427,383) (1,520,111) ROAA 1.6% 1.7% 1.8% 1.8%
Thu nhép / (chi phi) ROAE
khdac 27,069 260 260 260 19.8% 19.6% 18.6% 17.6%
Thu nhadp trudc ROAE (htu hinh)
thué ho3c zakat 5,018,413 5,680,641 6,550,105 7,280,989 20.6% 19.9% 18.9% 17.8%
Thué hoéc zakat Pon bay (Tai san /
(998,079) (1,140,490) (1,310,021) (1,456,198) Vén chi s& hiru) 12.2x 11.4x 10.4x 9.9x
Co6 dong thiéu sb & KPI
cac hang muc khac (415,568) (406,364) (468,561) (520,845)
Thu nhap rong Tang trudng cho vay
3,604,766 4,133,786 4,771,522 5,303,946 (so vaicung ky) 18.8% 15.2% 13.7% 12.8%
Bang can d6i ké& todn — cac diém nhén manh chinh Cho vay / Tién gtri 114.8% 112.4% 111.6% 111.4%




Vay khéch hang

Tang trudng thu nhap
ngan hang (so vdi

144,699,636 166,695,569 189,510,468 213,773,353 cuing ky) 21.8% 13.0% 7.2% 12.3%

Téng tai san sinh 1 Tang trudng thu nhap
hoat dong (so vdi

216,557,998 239,754,986 268,768,258 299,683,222 cuing ky) 28.4% 18.7% 7.0% 10.3%
Tai san ¢ trong s6 Tang trudng thu nhap
rdi ro 191,628,667 221,849,269 247,924,192 275,699,767 (so véi cung ky) 27.1% 14.7% 15.4% 11.2%
Tong tai san 229,477,262 252,101,443 281,732,037 313,295,190 Chénh léch |3i rong 4.34% 4.66% 4.36% 4.32%
Tién guri cta khach Thu nhap ngoai 13 /
hang 126,018,576 148,276,541 169,776,640 191,847,603 Ngan hang 14.2% 11.5% 11.8% 11.5%
Téng ng phai tra I3i 205,400,605 222,055,149 246,185,720 271,004,296 Chiphitrénthunhap | 44.7% 41.9% 42.0% 43.0%
Vén chli s& hitu clia Ty 1é no xau
8 déng phd thong 19,072,572 23,206,358 27,977,881 32,267,725 2.9% 3.4% 3.1% 2.7%
Theo 56 c6 phan B0 hidm ng xau 37.8% 30.9% 37.7% 43.4%
EPS (VND) 3,675 3,242 3,742 4,160 Chi phi rdi ro (bps) 95.7 112.6 79.3 745
DPS (VND) 0 0 0 800.000 Ty lé bac1 9.3% 9.9% 10.4% 11.2%
BVPS (VND) 19,445 18,199 21,941 25,306 Ty 1€ an toan vén 11.6% 15.3% 15.3% 15.4%
BVPS (htu hinh)
(VND) 19,043 17,903 21,658 25,035

Ngudn: HDBank, udc tinh clia EFG Hermes

Ngudn: HDBank, wdc tinh clia EFG Hermes




Ngan hang TMCP Phat trién Thanh phé H& Chi Minh (HDBank)
Trudng hop dau tu
Ngan hang - Ngan hang TMCP s6 7

Ngan hang TMCP Phat trién Thanh phd H& Chi Minh (‘HDBank’ hay ‘HDB’) dugc thanh 1ap ndm 1989 véi tén
giao dich 13 “Ngan hang Phat trién Nha Thanh phd HA Chi Minh”. Vi ti trudc dén nay, ngan hang ludn tap
trung vao su phat trién ctia Thanh phd H6 Chi Minh (Tp.HCM), phan I8n tai san cla ngan hang (78% nam
2019) va doanh thu (72% n&m 2019) dén tir khu virc phia Nam cta dat nudc. Ngoai hoat déng kinh doanh
ngan hang cbt 18i, HDB c6 hai cdng ty con. Dau tién 1a Cong ty Quan ly tai san cia HDBank (AMC HDBank),
codng ty s& hitru 100% sau khi sap nhap vao Ngan hang TMCP DaiA vao ndm 2011. Cong ty con laila HD SAISON
Finance (HD SAISON), cong ty s& hitu 50%. Sau khi ky két théa thuan hop tac véi Credit Saison (Nhat Ban) vao
nam 2015. Dang chu y, chi trong vong chuwa ddy 5 ndm, HD SAISON d3 dirng trong top 3 cdng ty tai chinh tiéu
dung hang dau Viét Nam.

V@& co ciu cho vay, HDB d3 xay dung danh muc dau tu kha can bang, duoc chia 49/51 gitta khach hang ban
I& va khach hang doanh nghiép vao cubi ndm 2019. HDB phuc vu 8,9 triéu khach hang théng qua 286 chi
nhanh, 17.101 diém ban hang va 14.528 nhan vién . V& quy md nhugng quyén cla HDB, ching t6i luu v rang
HDB I3 ngan hang thuong mai c6 phan (NHTMCP) I6n thit 7 vé tdng tai san tinh dén ndm 2019 vdi thi phan
3%. Cudi cling, v& co cdu s& hitu clia HDB, cd ddng chi phdi va I¢n nhat cia HDB | Tap doan Sovico, vdi 14,1%
cb phan. Tap doan Sovico 13 mét tap doan trong nudc hoat dong trong Iinh vuc hang khong (Vietjet), bat
dong san (Phu Long), ndng luvong (PetroVietnam), khach san (Furama Resorts va nhidu cdng ty khac) va tai
chinh / ngan hang (HDB). Nguoi ddng sang 1ap kiém Chu tich Tap doan Sovico, ba Nguyé&n Thi Phuong Thao
|a Phé Chu tich thudng truc clia HDB, ddng thdi ndm gitt truc tiép 3,67% cd phan cla HDB.

C4u chuyén vén chil s& hitu - Vén hda t6t véi hd so hoan vén hip din; bat d3u vdi x&p hang Mua

Vao cubi ndm 2019, ching t6i wdc tinh HDB c6 du vén 86 ty dong, tuwong duong <1% vén chl s& hitu trong
quy 2 ndm 2020. Vung dém vén 16n cé thé gidi thich cho tinh trang du thira vén cla HDB. Vao cudi ndm 2019,
HDB c6 hé sb CAR theo Basel Il 1a 11,2% (so v&i mic tdi thidu theo quy dinh 13 8%) va cho ndm 2020e, ching
t6i du bdo CAR clia HDB s& tdng |én 13,2%. Luu y rang, ching t6i khong ky vong sé tra cd tirc vao ndm 2020e.
V&i bo dém vén 1a 518bps trén mirc yéu cau tdi thidu, ching t6i udc tinh ring HDB cé 18bps thira vén (396
ty doéng) trén mirc ma chlng t6i coi 13 bd dém lanh manh (500bps). Ngoai viéc du thira vén vao cubi ndm
2019, ching t6i du bao HDB s& gitt lai 8.905 ty ddng loi nhuan trong hai ndm t&i (2020-21e). Vdi cac khoadn
vay khéng cé van dé ké thira (tAt cd cac khoan phat hanh trai phiéu dic biét d3 duoc g8 bd) va nhu ciu vén
han ché cho céc rui ro tiém &n ngoai bang / I13i du thu & phai thu, ching tai ky vong HDB s& van duoc vén
hoa tét trong sudt giai doan du bao.

V& murc dinh gid ctia HDB (1,34 13n BVPS ndm 2020e), chuing t6i tin ring murc dinh gid nay 1a hip dan ngay c3
khi ban than trong tin ring RoAE chudn hda (n3m 2025e) clia HDB 13 16,8% (so vai 19,8% vao ndm 2019) va
CoE ctia n6 1a 11,3%. V& pham vi tham gia cla nha dau tu nudc ngoai, ching t6i hiéu ring sau dot chao ban
trai phiéu chuyén déi tri gia 160 triéu USD vira két thic, FOL s& gidm xubng con 21,5% (so v&i 30% trudce day).
Vi viéc ngudi nudc ngoai s& hitu 23,4% cd phan vao cudi ndm 2019, s& khéng con chd cho ho tham gia Vi
gid san. Méc du cb phiéu dang & mirc ndi room, chung téi bat dau dua tin vé HDB vai xép hang Mua, vi ching
t6i nhan thay gia tri ting dang k& cho cac cd déng thiéu sb trong nuéc.

Hang loat giao dich hién tai

V&i mire gid hién tai 1a 24.350 ddng / ¢b phiéu, HDB dang giao dich & murc 1,34 13n BVPS 2020e (gia tri s6 sach
trén mdi cd phiéu) va 6,5 1an EPS ndm 2021e. Luu y rang, ching t6i ky vong HDB s& 1a doanh nghiép c6 RoAE
18,6% vao ndm 2021e va RoAE chuin hda cla ching t6i cho ngan hang 13 16,8% (n3m 2025e).

Phan tich gia muc tiéu

Gia TP cho HDB cla ching t6i 1a 42.241 ddng / c¢d phiéu. V&i muc gid nay, ching tai dinh gid ngan hang &
murc 1,93 1an BVPS 2020e va 11,3 1an EPS ndm 2021e.



P& tinh TP clia ching t6i cho HDB, chiing t6i 4p dung mé hinh chiét khiu cd tirc (DDM) 5 ndm tiéu chuin cla
ching t6i. Chi phi vén chd s& hitu (CoE) gid dinh 1a 11,30% va diéu nay duoc tinh theo I3i suat phi rdi ro 13
6,0% (loi sut trai phiéu 5 ndm trung binh 10 ndm), phan bu rdi ro vén chd s& hitu 1a 5,0% va ndm -nam diéu
chinh beta la 1,06x.

Do dinh gia cla ching téi bing noi té (Ddng Viét Nam), ching tdi d3 ap dung téc d6 ting trudng cudi clng
1a 4%. Ching t6i tin ring téc d6 ting trudng 4% phan anh rd nhat mirc d6 tham nhap cao cla hé théng ngan
hang tai Viét Nam (tai san va cho vay clia hé théng ndm 2019 Ian lugt chiém 207% va 135% GDP).

Trong bang dudi day, ching téi cung cap cac gid dinh duoc st dung dé tinh TP chua diéu chinh cia HDB.

Hinh 69: HDB - M6 hinh chiét khau cb tic chuén, 2021-25e (ddng trén mdi cd phiéu)

0 800 900 1,000 1,200
DPS 0 646 653 652 703
PV 2,653
Tong PV 0
Gid trj cubi
ROE 16.8%
COE 11.3%
Tang trudng 4.0%
BVPS 38,621
v 67,599
PV trén TV 39.588
Téng PV 42.241

Ngudn: Udc tinh clia EFG Hermes

Vi TP chua diéu chinh cla HDB cla ching toi rat nhay cdm véi cac gia dinh v& CoE va RoAE cudi cta ching
toi, ching tdi d& cung cap mot phan tich d6 nhay bén dudi.

Hinh 70: Phan tich d¢6 nhay HDB (ddng trén mdi cd phiéu)

ROAE cudi
Chi  phi 12.3% 13.8% 15.3% 16.8% 18.3% 19.8% 21.3%
V‘j’” cht 535 37,972 44,379 50,786 57,194 63,601 70,008 76,416
sOhtu - 32,361 37,751 43,140 48,530 53,919 59,309 64,698
11.3% 28,289 32,940 37,590 42,241 46,892 51,542 56,193
12.3% 25,198 29,288 33,378 37,468 41,558 45,648 49,738
13.3% 22,773 26,423 30,073 33,723 37,373 41,023 44,673

Ngudn: Udc tinh clia EFG Hermes

D6i vai wdc tinh TP chua didu chinh cla HDB 14 42.241 ddng / ¢b phiéu, ching téi chua bd sung wéc tinh vé

vbn du thira clla HDB va do do TP clia ching t6i van gilt nguyén.

Rui ro dbi v&i khuyén nghj cia ching toi




Theo chuing t6i, ba rui ro chinh déi véi xép hang Mua vao HDB clia ching t6i la:

-Vung dém vén. Nhu d3 néu chi tiét trong luu v nganh ctia ching téi, udce tinh cla ching toi vé bd dém vén
nam 2020e clia HDB 1a 518bps (hodc 18% so vai udc tinh cla ching tdi v& bé dém yéu cau |a 500bps). Rui ro
dbi véi khuyén nghi ctia ching t6i 13, d6i ngli quan ly ctia HDB tin réng ho yéu cau bd dém 16n hon 500bps.
Né&u lgi nhuan gilt lai cia HDB trong hai ndm t&i (2020-21e) khéng dt dé dap ¢ng ving dém vén 1én hon, thi
chiing t&i ky vong cé phiéu HDB s& chju &p luc.

- T4ng trudng tai san rdi ro chdm hon dv kién. Méc du ching téi du bdo ting trudng cho vay cla HDB s&
cham lai hang ndm xubng 12,8% so vdi cung ky vao ndm 2022e (tir 18,8% so vdi cling ky vao ndm 2019, 15,1%
so V@i cung ky vao nam 2020e va 13,8% so vd&i clng ky vao ndm 2021e), ching toi ky vong né sé dugc giltt &
murc ndy so véi phan con lai trong chan troi du bdo cla ching tdi (12,0% so véi clng ky vao ndm 2023e,
12,1% so v&i cung ky trong cd nam 2024e va 2025e).

- Cao haon cho trién vong ri ro dai hon. Do suy thoai kinh té do dai dich COVID-19 gay ra, ching toi d3 gia
dinh mdc phi rdi ro 1a 1,05% vao nam 2020e (so véi 0,88% vao nam 2019) va 0,74% vao nam 2021e. Ngoai
nam 2021e, ching tbi d3 gia dinh rdng phi rdi ro cla HDB gidm xudng 0,70% vao ndm 2022e va sau dé la
0,65% vao ndm 2025e. Rui ro dbi v&i uwdc tinh clia ching t6i 13 chi phi rii ro thuc té cia HDB cao hon nhiéu
so vdi du bao cla chuing toi.

Co ciu cb déng

Trong bang dudi day, ching tdi cung cap co cau cd phan clia HDB theo bdo cdo thudng nién mdi nhat cia
HDB. Dua trén nhitng sb liéu nay, ching tdi udc tinh ty 1é free float ctia HDB 1a 79,5%.

Hinh 71: Co ciu cb déng cla HDB, ndm 2019

% s& hitu

Gidi han s& hitu nudc ngoai (%) 30.0%
Ty gia tha néi ty do 79,5%
Sovico Joint Stock Company 14.1%
PYN Asia Research 3.8%

Ba Nguyén Thj Phwong Thao 3.7%
Credit Saison Co. 2.9%
Korea Invst. Mgmt. Co. 2.8%

Bén khéac 72.7%
Tdng 100.0%

Ngudn: Dt liéu cdng ty, udc tinh cla Bloomberg va EFG cla Hermes

Dbi v3i viec phan chia cd phiéu HDB gilta cd déng trong va ngoai nudc, ching t6i luu v ring dén cudi ndm
2019, cb déng trong nudc ndm gilt 77% cd phan cta HDB, trong khi cd ddng nudc ngoai ndm gilt 23%. Trén
€O s& nay, ty |é s& hitu nudc ngoai cd thé d3 ting thém c7 diém phan trdm trudce khi dat dén gidi han quy
dinh 13 s& hitu 30% ctia ngudi nudc ngoai vao cudi ndm 2019. Tuy nhién, ké tir khi phat hanh 160 triéu trai
phiéu chuyén d6i gan day, HDB d3 thong bao rang ho s& tim kiém suw chdp thun can thiét dé gidm FOL xudng
21,5%. Diéu nay cho thay ring khong con bat ky pham vi ndo cho viéc s& hitu nuwdc ngoai nhidu hon.

Hinh 72: HDB - Chia cd ddng trong nudc va nudc ngoai, ndm 2018 va 2019 (triéu cd phiéu)

Nam 2018 Nam 2019

Sé tién % tdng sb Sé tién % tdng sb

C6 dong trong nwéc




- T6 chire 386.2 39% 397.1 40%

- Canhan 329.3 34% 353.9 36%
Téng 715.5 73% 751.0 77%
Cé dong nwéc

ngoai

- T6 chire 264.4 27% 228.7 23%
- Canhan 1.1 0% 1.3 0%
Téng 265.5 27% 230.0 23%
Téng cb dong 981.0 100% 981.0 100%

Ngudn: Dt liéu cong ty.
Hoi ddng quan tri

Trong bang dudi day, ching toi trinh bay vé& Ho6i ddng quan tri (HDQT) ctia HDB, theo Bio cdo thudng nién
duoc cong bd gan day nhat (2019). V& co ciu ctia HPQT, ching t6i hidu ring bay trong sb chin thanh vién
clia HPQT I3 ngudi ndi bo. V& tu cach cda 6ng Ly Vinh Quang, ching ti hiéu rang ngan hang d3 coi 6ng la
thanh vién ddc |ap trudc khi dng tir nhiém. Ching t6i khé cé thé dung hoa dugc didu nay vi 6ng Ly Vinh
Quang ting 13 Pho Téng Gidm dbc kiem Tdng Gidm d6c HDB tir ndm 1999 dén 2003. Dya trén théng tin hd
so han ché duoc cung cap trén HDQT, ching tai lvu y ring sau trong sb chin thanh vién cé lién quan dén Tap
doan Sovico. Didu nay cho thay réng mic du ho s& hitu c21% vbn cla ngan hang nhung ho van ndm toan
quyén kiém soat déi véi HPQT clia ngan hang.

Mét luu v tich cuc, ching t6i mudn nhin manh réng, HDQT ctia HDB 13 hoéi ddng quan tri duy nhat trong hé
thdng ngan hang Viét Nam do mét phu nit [dm Chu tich, ddng thdi cé Phé Chi tich. Téng cdng, ba trong sb
chin thanh vién Hoi déng quan tri Ia phu nit vao cubi ndm 2019.

Hinh 73: BID - H6i ddng quan tri, ndm 2019

Thanh vién Vai tro Nguoi Kinh nghiém $6 ndm tai HDB
trong nodi
bo/ddc Iap
Ba Lé Thi Bdng Tam Ngudi buoc b?u lam Chu ’tich HBQT nam 2000. Trudc do,
L .. | BalaTong Giam doc Kho bac Nha nudc Viét Nam. .
Chu tich trong noi N R 2 s | +10nam
bo Ba cling la Chu tich HPQT (;ong ty CO phan Stta Viét
’ Nam. Trinh d6 hoc van; Tién si Tai chinh Tin dung
Ba Nguyén Thi Phé  Cha Duoc bd nhiém lai vao HPQT vao thang 4 ndm
Phuong Thao tich Nguoi 2017.Ba cé hon 25 ndm kinh nghiém trong linh vuc
fhu(dng trong noi | tai chinh ngan hang. Ba cling la Cha tich HDPQT cda | +20 nam
truc bd Sovic? JSC Yé Phé Chl’{ tich HDQT Vietjet. Trinh d6
’ hoc van; Tién si kinh té
Ong Luu Blc Khanh Puoc bd nhiém lai vao HPQT vao thang 4 ndm
Nguoi 2017. Truwdc HDB, dng d3 dam nhiém céc vi tri cp
Pho Cha trong noi | cao tai HSBC, TCB va ABBank. Ong hién I3 Phé Chi | Khong dé cap
Tich bo tich HDQT kiém Téng Giam déc Vietjet. Trinh do
hoc van; MBA
Ong Nguyén Thanh DPuoc bd nhiém vao HDQT vao thang 4 nam 2017.
Do Phé Cha Poc Lap Ong trudc day la Vu trudng Vu Tai chinh Béi ngoai. | + 3 nam
Tich

Trinh d6 hoc van tai chinh ngan hang




Ong Nguyén Hittu

Duoc bd nhiém lai vao HDQT vao thiang 4 nidm

« Giam Ngudi A e £ ax 1 N
bang A s .. 1 2017. Ong hién la Gidm ddc dieu hanh cta HD .
doc/Giam | trong  ndi R . R +20 ndm
dbée didu b SAISON va la thanh vién HPQT cla HD SAISON.
o} PR
hanh ) Trinh d6 hoc van; Bang thac si ngan hang
Ba Nguyé&n Thi Tam Neudi Puoc bd nhiém lai vao HPQT vao thang 4 ndm
i
& .. | 2017.Ba co6 hon 35 nam kinh nghiém trong linh vuc . .
Giam dé trong noi | _ " apa e O e o | Khong dé cép
lam doc b Taichinh - Ngan hang va tirng 1a Phé Tong Gidam doc
o} B <
i Vietcombank. Trinh d6 hoc van; C&r nhan tiéng Anh.
Ong Chu Viét Cuong Neudi Puoc bd nhiém lai vao HPQT vao thang 4 ndm
i < . A
& | 2017. Trinh d6 hoc van; Thac si Kinh té. Ong hién . .
Giam d6 trong noi | o T A Khéng dé céap
lam doc b3 cling la Thanh vién HDQT Vietjet va Pho Tong Giam
(0] Z 2 N .
’ doc Cong ty CO phan Sovico.
Ong Lim Peng Khoon Duoc bd nhiém lai vao HDQT vao thidng 4 nidm
Nguoi 2017. Trudc khi gia nhap HDB, 6ng da dam nhiém
Giam déc trong  noi | nhidu vi tri cAp cao tai HSBC. Trinh d6 hoc van; | Khong dé cap
bo Thanh vién cua Chartered Bankers Institute tai
Vuong quéc Anh.
Ong Ly Vinh Quang TU nhiém HDQT vao thang 4 ndm 2019. Ong d3 c6
hon 30 nam kinh nghiém lam viéc trong linh vuc Tai
o chinh va dam nhiém cac vi tri cp cao tai TCB, ) .
Giam déc boéc lap Khong dé cap

BacABank. Ong cling tlng |a Phé Tdng Gidm déc
kiem Tdng Giam dbc cta HDB t&r ndm 1999 dén
nam 2003.

Ngudn: DIt liéu cong ty. Phan loai ndi bo / doc lap do EFG Hermes chi dinh.




M6 hinh Igi nhuan

Trong bang duédi day, ching t6i cung cap tém tit v& mo hinh loi nhuan du bao va lich st cia HDB. Dua trén
phan tich duoc cung cdp dudi day, ching t6i than trong du bdo ROAE chudn hda clia HDB sé& giam xubng
16,8% (ndm 2025e) tir mérc ndm 2019 (19,8%). Dang chu y, loi nhuan chun hoéa cla ching t6i cho HDB cao
hon ¢380bps so véi mirc ndm 2010 (13,0%).

Hinh 74: HDB - md hinh Igi nhu&n, ndm 2010 so v&i 2018-21e va 2025e (chuin héa)

Nam Nam Nam Nam Nam Nam

2010 2018 2019 2020e 2021e 2025e
NIl / ATA 2.0% 3.8% 4.4% 4.7% 4.5% 4.9%
Thu nhap khong duoc tai trg / ATA 0.7% 0.8% 0.7% 0.6% 0.6% 0.6%
Tong thu nhap / ATA 2.7% 4.6% 5.1% 5.3% 5.2% 5.5%
Chi phi / thu nhap 47.6% 47.6% 44.7% 41.9% 42.0% 42.0%
GOP / ATA 1.4% 2.4% 2.8% 3.1% 3.0% 3.2%
Phi rdi ro (d6i véi ATA) -0.1% -0.5% -0.6% -0.7% -0.5% -0.5%
Thu nhap khac / ATA 0.0% 0.1% 0.0% 0.0% 0.0% 0.0%
PBT / ATA 1.3% 2.0% 2.3% 2.4% 2.5% 2.7%
Thué suét c6 hiéu luc 23.2% 20.1% 19.9% 20.1% 20.0% 20.0%
PAT / ATA 1.0% 1.6% 1.8% 1.9% 2.0% 2.2%
Ty 1& thidu s6 & ty 1& khac (tinh theo PBT) 0.0% -9.1% -8.3% -7.2% -7.2% -7.2%
RoAA 1.0% 1.4% 1.6% 1.7% 1.8% 2.0%
ATA / vbn chii s& hitu trung binh 12.88 12.88 12.21 11.39 10.43 8.50
RoAE 13.0% 18.0% 19.8% 19.6% 18.6% 16.8%

Ngudn: Dt liéu cong ty, udc tinh clia EFG Hermes

Dbi véi mé hinh Igi nhudn duoc trinh bay & trén, ching tdi dua ra cac nhan xét sau:

- Ty suét lgi nhuan gidm vira phai va sau d6 ting 1én. Mic du chdng t6i ky vong ty suat lgi nhuan nam 2020
clia HDB s& dugc hudng lgi tir chi phi cdp von thap hon cla ngan hang, ching téi tin rang chi phi cap von s
tdng vao n3m 2021e va dbi lai ap luc 1&n ty suat loi nhudn cdia HDB. Sau ndm 2021e, ching tdi cho ring ty
suat loi nhuan ctia HDB phai md rdng do déng gép tir mang kinh doanh tiéu dung tiép tuc ting.

- Loi tirc khdng duoc tai trg dé duy tri 8n dinh. Nhu d3 trinh bay & trén, ching t6i khéng cho rang lgi nhuan
thu nhap ngoai tai tro clia HDB s& cai thién dang k& trong giai doan du bao. Day 1a mdt quan diém rat than
trong, vi HDB tap trung vao viéc ban chéo nhiéu san pham hon cho tat ca cac cong ty lién két clia Tap doan
Sovico. Mac du HDB c¢6 8,9 triéu khach hang déc lap, Tap doan Sovico cé 40 triéu khach hang va HDB dang
quan tdm dén viéc khai thac nhitng khach hang nay theo du bdo clia ching toi.

- Tang hiéu qua dé tiép tuc. K& tir ndm 2010, HDB d3 cd thé gidam ty 1& chi phi / thu nhap tir 47,6% xubng
44,7% vao ndm 2019. Trong tuong lai, ching téi du bao ty 1& chi phi / thu nhap ndm 2025 13 42% nho tiép
tuc quan ly chi phi manh mé.

- Phi riii ro d& binh thudng hda. Sau khi khéa COVID-19, ching tai du bdo phi rdi ro clia HDB s& ting 1én 0,7%
(theo ty & phan trdm cda tng tai sdn trung binh) vao ndm 2020e (tlr 0,6% vao ndm 2019). Vao ndm 2021e,



ching t6i ky vong phi rdi ro ctia HDB s& gidam xudng con 0,5% va nhin chung van & muc nay cho dén ndm
2025e.

- bon bay gidm. Sau khi gidm ty & don by tai chinh (duoc do bing tdng tai san trén vn chl s& hitu binh
quan) tir 12,88 1an ndm 2010 xudng 12,21 14n ndm 2019, ching t6i du bdo HDB s& tiép tuc giam ty & don
bay tai chinh xubng 8,50 1an vao ndm 2025e. Dang chd v, ching t6i du bdo s& khong chia ¢ tirc trong hai
ndm t&i (2020-21). Trong n3m 2022 va hon thé nita, ching t6i dd 1ap mé hinh cho viéc dan dan khéi phuc lai
viéc chi tra cé turc.

Biéu dd tiéu diém

Hinh 75: HDB —h&n hop khodn vay, ndm 2019 (% tdng) Hinh 76: HDB - ti&n gti MT&LT va ST so véi cho vay,
ndm 2019 (ty déng)

SOEs 2%

M Deposits HWLloans
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Ngudn: DIt liéu cong ty MTALT ST
Ngudn: Dt liéu cdng ty, tinh toan clia EFG Hermes.
Hinh 77: HDB — phi rdi ro, 2018-22¢e(%) Hinh 78: HDB — ty 1& ng x4u, 2018-22e (%)
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Ngudn: DIt liéu cong ty, udc tinh cda EFG Hermes. Nguon: DTt lieu cong ty, udc tinh cda EFG Hermes.
Hinh 79: HDB-CAR, 2018-22 (%) Hinh 80: HDB- vén chii s& hiru/tai san, 2018-22e (%)
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. o . Ngudn: Dt liéu cong ty, udc tinh cla EFG Hermes.
Nguon: DI liéu cong ty, wdc tinh cla EFG Hermes.



B&o cao tai chinh

Béo cdo két qua hoat Nam 2019a N&m 2020e Nam 2021e Nam 2022e Céc Chl s6 do ludng Nam Nam Nam Nam
doéng kinh doanh (cudi Hiéu suft Chinh (%) | 2019a 2020e 2021e 2022e
nam théng 12) trir khi ¢ quy dinh
Tinh b3ng triéu VND khéc
Thu nhdp l3i rong Phan tich DuPont
(%) tai san trung

9,746,555 11,357,470 12,135,659 13,667,372 binh
Phi va hoa hdng 625,876 710,344 767,172 828,546 Thu nhdp ldi rong 4.2% 4.5% 4.3% 4.4%
Thu nhép ngoai hoi 229,802 103,416 110,655 118,401 Thu nhap ngoai I4i 0.7% 0.6% 0.6% 0.6%
Thu nhap dau tuv 320,408 299,729 320,710 343,160 Chi phi hoat déng -2.2% 2.1% -2.1% -2.1%
Hoat déng khac bao gdm Doanh thu khac (chi
(chi phi) 438,278 364,909 419,645 482,592 phi) 0.0% 0.0% 0.0% 0.0%
Thu nhap ngoai l3i 1,614,364 1,478,398 1,618,183 1,772,699 Dv phong -0.6% 0.7% -0.5% -0.5%
Tong thu nhap ngan Thué
hang 11,360,919 12,835,869 13,753,842 15,440,071 -0.4% -0.5% -0.5% -0.5%
Chi phi hoat déng (5,080,492) (5,383,603) (5,776,613) (6,639,231) Cac mdt hang khac -0.2% 0.2% -0.2% -0.2%
Thu nhap hoat déng 6,280,427 7,452,266 7,977,228 8,800,841 ROAA 1.6% 1.6% 1.7% 1.7%
Khoan dy phong rdi ro Pon bay (tai san /
tin dung (1,289,083) (1,771,885) (1,427,383) (1,520,111) vén chi sd hitu) 12.2x 11.4x 10.4x 9.9x
Nhung diéu khoan khac 0 0 0 0 ROAE (hiru hinh) 20.6% 19.9% 18.9% 17.8%
Thu nhép / chi phi khac 27,069 260 260 260 Kha ndng sinh loi
Thu nhép trudc thué Loi tirc trén tai san
ho3c zakat 5,018,413 5,680,641 6,550,105 7,280,989 sinh I5i 9.3% 9.6% 9.6% 9.8%
Thué hogc zakat (998,079) (1,140,490) (1,310,021) (1,456,198) Chi phi vén 4.9% 5.0% 5.3% 5.4%
Net bao gdm trudc loi Chénh léch 13i rong
ich thiéu s6 4,020,334 4,540,151 5,240,084 5,824,791 4.34% 4.66% 4.36% 4.32%
Loi ich thiéu s& (415,568) (406,364) (468,561) (520,845) Bién l3i rong 4.60% 4.98% A477% 4.81%
Thu nhap rong sau thiéu Khéng I3 suat inc. /
sb Ngan hang bao

3,604,766 4,133,786 4,771,522 5,303,946 gom. 14.2% 11.5% 11.8% 11.5%
Chi phi gidi han AT1, Chi phi trén thu
phan chia trudc han Va nhap
cac chi phi khéc 0 0 0 0 44.7% 41.9% 42.0% 43.0%
Thu nhéap rong Thué sudt cé hiéu

3,604,766 4,133,786 4,771,522 5,303,946 luwc 19.9% 20.1% 20.0% 20.0%

Chét lwong tai san

Ngudn: Ngan hang dau tu va phat trién, udc tinh EFG Hermes
Bang can d6i k& toan | N&m 2019a N&m 2020e N&m 2021e N&m 2022e Ty 1& ng xau
(cudi ndm thang 12)
Triéu VND 2.9% 3.4% 3.1% 2.7%
Tién m3tva tién glri ngan Gidi han ng xau
hang trung vong 6,508,103 5,440,283 6,229,125 7,038,911 37.8% 30.9% 37.7% 43.4%
Tai san lién ngan hang 24,664,877 23,773,326 25,675,192 27,729,207 Chi phi rdi ro (bps) 95.7 1126 793 74.5
Dau tw 40,685,382 43,845,809 47,353,473 51,141,751 Thi do
Vay khach hang 144,699,636 166,695,569 189,510,468 213,773,353 Ty 1€ CET1 0.0% 0.0% 0.0% 0.0%
Lgi thé thuong mai va tai Tylébac1
san vo hinh 393,502 377,497 361,492 345,487 9.3% 9.9% 10.4% 11.2%
Tai san cb dinh & tai san Ty 1& an toan vén
khac 12,525,762 11,968,959 12,602,287 13,266,481 11.6% 15.3% 15.3% 15.4%
Tong tai san Trong sb rdi ro. tai

229,477,262 252,101,443 281,732,037 313,295,190 san / Téng tai san 80.5% 76.0% 78.7% 79.1%
Tién gt lién ngan hang Ty & tang trudng (Y-

50,002,668 34,609,198 35,647,474 36,716,899 oY)
Tién gli ctia khach hang 126,018,576 148,276,541 169,776,640 191,847,603 Téng trudng cho vay 18.8% 15.2% 13.7% 12.8%
Céc khoan vay Tang trudng tién

0 0 0 0 gui -1.6% 17.7% 14.5% 13.0%
Nhitng khoan ng khac 33,074,902 44,294,436 46,146,572 49,758,649 Téng trudng tai san 6.2% 9.9% 11.8% 11.2%
Tong no phai tra Tang trudng tai san

209,096,146 227,180,176 251,570,686 278,323,150 6 trong s6 rdi ro 3.7% 15.8% 11.8% 11.2%
Vén cb dong phd thong Tang trudng thu

19,072,572 23,206,358 27,977,881 32,267,725 nhap |3i rong 27.5% 16.5% 6.9% 12.6%




Vén cép | bd sung Phi & hoa héng bao
0 0 0 0 gdm. s pht trién 42.8% 13.5% 8.0% 8.0%
Vén cé phan uu dai Téng trudng thu
0 0 0 0 nhap ngoai lai -4.2% -8.4% 9.5% 9.5%
Loi ich thiéu s6 Tang trudng thu
1,308,544 1,714,908 2,183,469 2,704,315 nhap ngén hang 21.8% 13.0% 7.2% 12.3%
Tong von chl s& hitu va Tang trudng chi phi
ng phai trd 229,477,262 252,101,443 281,732,037 313,295,190 hoat dong 14.4% 6.0% 7.3% 14.9%
Ngudn: Ngan hang dau tu va phat trién, udc tinh EFG Hermes Téng trudng thu
nhap hoat déng 28.4% 18.7% 7.0% 10.3%
Tang trudng thu
nhap 27.1% 14.7% 15.4% 11.2%
Cacty |é khdc
Cho vay / Tién gl 114.8% 112.4% 111.6% 111.4%
Cho vay / Tai san 63.1% 66.1% 67.3% 68.2%
Tiéngti/ngchiuldi | 64.4% 72.2% 76.5% 77.9%

Ngudn: HDBank, udc tinh clia EFG Hermes



Co chu s& hitu (%)

o Ms Bgyen

Ngudn: HDBank, wdc tinh clia EFG Hermes. Luu y: Ty gid tha ndi tu do khéng bao gdm tat ca cac cd déng hién
thi & trén va khéng chi cé déng chién lugc.

Phan bd xép hang

Xép hang Hé thdng gidi han %
Mua 47%

Trung lap 38%

Ban 16%

Khéng duoc xép hang 0%

Dudi mirc dénh giad 0%




